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MARKET THOUGHTS. of the bull market. It began, however, to 


So ete believe in an upward tendency after the 

Who Owns the Stocks? re-election of President Roosevelt and 

pate Es started in to buy. Hardly had the public 

The stock market has, during January, loaded up with stocks when the famous 


attack of Thomas W. Lawson on Wall 
Street produced a slight panic. The pub- 
lic again lost heavily and since then it 
stays away. 

Therefore, who has made the market 
during January, and what prevented same 
from going down by its own weight? The 
market was simply made by the profes- 


shown great strength notwithstanding nu- 
merous reasons for good reactions. Dis- 
appointments regarding dividends which 
were expected but did not materialize, 
such as a dividend of 7 per cent on Illinois 
Central, or an increase of dividend of 
Union Pacific to 5 per cent, or the rais- 
ing of the dividend of Amalgamated Cop- ; 
per to 1 per cent, or 1% per cent per quar- sional traders who buy and sell continu- : 
ter instead of the dividend of one-half of ally to catch a point or less, and all the : 
one per cent to which an extra dividend Support prices received came from the 
of one per cent has been added, which “pools” that have been formed and still 
conveyed the idea that at least a full one own most of the stocks which they have 
per cent would not be paid next quarter— bought up at rock bottom prices. These 
all this would, under other conditions pools, consisting of millionaires, are 
prevailing at present, have loaded up with stocks. Having bought 
same at prices from 30 per cent to 100 per 
cent lower than the ones prevailing now, 
were many dull trading days, which they are so far ahead of the game that 
usually means decreasing prices, but a they can wait until the public is jollied 
real good reaction, as expected by the into the belief that further great advances 
bears, did not set in. To the contrary, will take place and, therefore, become 
dull days were frequently enlivened by anxious to take a hand in Wall Street. 
sharp manipulations to put up prices. How far ahead these pools are, can be 

All this goes only to show that the best seen by a comparison of the lowest 
public has no stocks and does not care to prices with those at present. They have 
load itself up with it—a fact which is best bought: 
evidenced by the failure of the people to 


than those 
had a depressing influence on prices. But 
there came only slight reactions, There 


Around Now 





invest in stocks collections from January Rock Island Common .......... 22 36 - 

coupons and dividends, which amounted Rock Island: Pref........cscess. 60 81 

to nearly one hundred and fifty million Ge TIO ono. 028 i iist6acdeees 24 41 

dollars, Mirie: PYOCETIOE co.cicsacscadccsiess 60 79 ; 
When the upward movement of prices Louisville & Nashville.......... 100 138 

set in last July the investing public did POUMSVGUVATEG § oc vsccsccsesossesss 120 136 





not have much confidence in the stability Wisdom: PACS 6ccccccacccccoaxsess 85 117 
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Around Now 
Southern Pacific 5 66 
Southern Railway ............+. 22 35 
Mexican Central 23 
Missouri Pacific 106 
Baltimore & Ohio . 103 
Reading 86 
Steel Common 30 
Steel Preferred 94 
Amalgamated Copper 74 
American Locomotive 35 

With such enormous paper profits, these 
pools can wait. It does not cost them 
much to carry these stocks, as money is 
cheap. They can get long time loans for 
8% per cent, while, in the meantime they 
collect considerably higher dividends on 
some of these stocks. The basic condi- 
tions are such as not to scare these pools 
and to make them afraid of the future. 

Regarding the disturbing element that 
seems to threaten from unfavorable leg- 
islation pertaining to raftlroad freight 
rates or trusts, these pools know too well 
that the lifeof the present Congress is too 
short to enable it to pass any legislation. 
Labor troubles are not in sight at pres- 
ent, nor are political troubles. The awak- 
ening of the people of Russia must make 
the Russian government, after its disas- 
trous campaign in the far East, only de- 
sirous to make peace with the Japs. Rus- 
sia is too busy at home and too much 
stirred up by reform and radical forces 
to be able to conduct a long war. 

The millionaires who own all these 
stocks know all this and are liable to win 
out in great shape. They also know that 
commercial and industrial conditions are 
highly favorable, that business all over 
the country is good, and that our rail- 
roads have never done better. They seem 
to labor under the well-grounded impres- 
sion that the longer they hold on to their 
stocks, the better prices they will be able 
to get. Unless unforseen disturbances set 
in, natural conditions will justify further 
rising of prices, and the pools may not 
make a miscalculation when they believe 
that they will, during the months fol- 
lowing the adjournment of Congress, be 
able to sell their holdings to the public 
at prices from 20 to 30 per cent higher 
than they could do now. Finally, the pub- 
lic will come in, and we only hope that it 
will not come in, as it usually does, that 
is, to buy at highest and when scared to 
sell at lowest prices. 


BONDS. 


To what extent the money-saving pub- 
lic is continually absorbing good bonds 
can be seen by the great advances of the 
bonds of the Cuban and Japanese gov- 
ernments, Cuban bonds, which a few 
months ago could have been bought at 
98, aré now 106. Japan bonds, those is- 
sued last April, have advanced to 98 and 
a later issue of Japan bonds, whose 
subscription price was 89, have advanced 
to 93%. 


HINTS FOR SPECULATORS. 


According to the impressions of Wall 
Street speculators, the following stocks 
will probably experience quite a large 
advance in price as soon as the bull 
movement is taken up and no unforeseen 
circumstances interfere with conditions 
and the plans of those who are pushing, 
these stocks for an advance: 


1. American Locomotive. The present 
price is about 34. The condition of this 
company justifies a higher price. 

2. International Marine Preferred is ex- 
pected to go up to over 50. This com- 
pany was one of the last promotions of 
J. P. Morgan & Co. in 1902. It is said 
that the underwriting syndicate bought 
the stock at 50, and as it sells now at 
about 37, the syndicate will undoubtedly 
try to get out of the hole and put the 
stock up. 

3. U. S. Cast Iron Pipe Company has de- 
clared a quarterly dividend of 1% per cent 
on the preferred stock. This places the 
stock from a 5 per cent to a 7 per cent 
basis per annum. The business is said 
to be good, which means a considerably 
higher price, especially for the preferred 
stock. 

4. Atchison common sells at about 86 
and is just as good as Baltimore & Ohio, 
which sells above par. 

5. Canadian Pacific is a 6 per cent 
stock and one of the best railroad stocks. 
It is just as good as Louisville & Nash- 
ville, which sells at about 140. 

6. Great Western will probably be ab- 
sorbed by big railway interests. It is said 
that the president of the company, whose 
stock is selling at about 23, will not dis- 
pose of his holdings for less than 50. 

7. Mexican National preferred, selling 
around 43 will, on account of the prosper- 
ous condition of Mexico, probably be 
pushed up to 50. 

8. Colorado Fuel and Iron Co., selling 
at about 45, will probably be put up to 60. 

9. Louisville & Nashville is one of the 
finest railroad stocks and if Illinois Cen- 
tral sells at 155, there is no reason why 
Louisville & Nashville ought not to com- 
mand the same price in due time. 

10. Missouri, Kansas & Texas preferred 
will probably be put on a dividend paying 
basis, which would mean an advance of 
the stock to over 70. 

11. Union Bag perferred, which has 
for years paid a regular 7 per cent divi- 
dend and selling now at 70, is expected to 
advance to at least 80, 

In mentioning the above possibilities of 
different stocks, we simply express the 
opinion of speculators and, as present 
conditions are really good, they ought 
not to be disappointed in their expecta- 
tions. 
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THIS AND THAT. 


_—— 


Points Worth Remembering. 


3etween T. W. Lawson and the ‘“Sys- 
tem,’’ the investor is like Christ—between 
two thieves. 

; oe 2 = 

When in trouble, write to the Financial 
World for advice. 

- < * 

If you speculate in Wall Street be sure 
to do it through a commission house that 
is a member of the New York Stock Ex- 
change, if you want to be sure of your 
capital and profits—if there are any. 

eo @ 
Every new crop of suckers produces a 
new crop of promoters, 
- 1” or 

This is a financial paper for the masses. 
7 * * 

The information the Financial World is 
furnishing is not intended for “high 
finance.”’ It is for those for whom “high 
finance” sets its traps. 

* * * 

Of greatest value to our readers in ad- 
dition to the contents of the Financial 
World is the FREE ADVICE it furnishes 
letters when inquiries 
stamp to pay the 


io subscribers by 

ire accompanied by a 

postage for our replies. 
* *~ « 

Hundreds of our subscribers have saved 
small fortunes by asking us for advice be- 
fore investing. This advice by letter is 
tree, 

* * * 

The Financial World has nothing to pro- 
mote except the interests of its readers. 
The few years of the existence of this pa- 
per have proven it. 

* * * 


When you read an advertisement offer- 
ing ‘‘great opportunities for investment” 


or when receiving circulars relating to 
investment offers, write us first for ad- 
vice. The experience of the editor of this 
paper covers a period of over thirty-five 
years, *es 

The constant growth of the Financial 
World proves that a paper can exist with- 
out setting traps for its readers by admit- 
ting fake financial advertisements. It 
can criticise such ads independently, as 
it does not run the risk of losing adver- 
tising patronage by telling the truth. 

~ * * 

The Fakir—the Schemer—the hot air 
promoter, will catch you napping if you 
don’t look out. 

* * * 

Don't get excited over the glowing 
promises of the promoter promising “big 
dividends,’ for during that excitement, 
when your greed runs away with your 
zo0o0d sense, he will empty your pockets. 

* * 

The Financial World never sleeps as 
long as there is an illegitimate or un- 
meritorious investment offered to the pub- 
lic. 


FINANCIAL FALLACIES. 


Fake Theories for the Unsophisticated. 


There is in existence in Lexington, Ky., 
a bond concern, the Southern Mutual In- 
vestment Co., which, in order to _ sell 
bonds on the installment plan, advertises 
Same in magazines. In a recent adver- 
tisement it states as follows: 

“Why rent your money at only 3 per 
cent or 4 per cent per annum to those who 
earn several times as much with it?” 

This is not the first time that we have 
run across such statements by which it is 
tried to make money savers believe that 
banks, especially savings banks, which 
pay depositors only three or four per cent 
per year. are making several times that 
amount on each individual deposit. This 
is a favorite theory with some people who 
offer questionable stocks and tell intend- 
ing investors that banks which pay only 
three or four per cent invest their money 
in various stocks that net them from 
twenty to thirty per cent. 

That is all humbug and rank nonsense. 
There is hardly a bank that earns more 
than 6 per cent on individual deposits. 
For example, if John Smith deposits $100.00 
in a savings bank, same can earn with 
it in the best case only $6.00. From this it 
pays John Smith $3.00, while the balance 
goes to defray expenses for rent, help, 
advertising, etc., and what is left goes to 
the surplus or, if the bank is a stock com- 
pany, goes as dividends to stockholders. 
No savings bank can afford to loan its 
money out at a high rate without risking 
the entire loan. Savings banks loan their 
money either on farms or city properties 
on which they can make only 6 per cent 
at the best. Or, they put their money into 
good bonds, and a bond that pays more 
than 6 per cent is usually not very safe. 
In many states, there are laws confining 
savings banks to investments only in cer- 
tain high grade state, municipal or rail- 
road bonds, but such securities hardly 
bring the bank over 4 per cent. On what 
savings banks sometimes make consider- 
able money is on the advance in the price 
of bonds, provided they have bought same 
cheap. No savings bank caring for its 
security or existence will dare to invest 
in stocks. 

It is different with commercial banks, 
organized under state or national laws. 
These banks can make and actually make 
big profits, but not on individual deposits, 
but on the aggregate deposits, For ex- 
ample, a bank with $1,000,000 capital, 
$1,000,000 surplus and $16,000,000 deposits 
can make enormous profits as follows: On 
its own money (capital and surplus of 
$2,000,000), it can make 5 per cent a year, 
or $100,000. On its deposits, of which banks 
usually keep 25 per cent or 30 per cent as 
reserve, it can, if those deposits amount 
to $16,000,000, loan out at least $9,000,000 and 
make on that 5 per cent, or $450,000, or at 
least $300,000 if it can find constant em- 
ployment for its money, and if it has to 
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pay small interest on balances to some 
large depositors, Suppose the profit on 
deposits amounts to $300,000—this makes, 
with the profits of the capital and sur- 
plus, a net yearly profit of $400,000. De- 
ducting from this $100,000 for expenses and 
sétting aside another $15,000 for the sur- 
plus fund, it can pay a dividend of 15 per 
cent on its capitalization of $1,000,000. By 
this one can see that the big profits are 
not made on the individual deposits. <A 
little is made on each, but the total of de- 
posits, if it is large, brings the big rev- 
enues. 


“MAKING GOOD.” 


A few leading railways have not dis- 
appointed shareholders regarding  in- 
creased dividends, Louisville & Nash- 
ville has increased its dividend from 5 
per cent to 6 per cent. Reading has been 
put on a 3 per cent basis. The dividend 
of the Chicago, St. Paul, Minneapolis & 
Omaha Railway has been increased from 
6 per cent to 7 per cent. Illinois Central 
has declared an extra dividend of 4% 
per cent in addition to the usual semi- 
annual dividend of*3 per cent. The ex- 
pectation that Baltimore & Ohio will be 
put on a 5 per cent dividend basis may 
not become a reality, It seems that the 
big railway companies are not increas- 
ing dividends, as they prefer to keep the 
earnings in their treasuries. Regarding 
increasing dividends the managements of 
railways have not as much to say as the 
bankers back of the enterprise. If the 
dividends are increased, it is usually 
done at the urgent request of the bank- 
ers, who are anxious to advance the 
prices of the different stocks. 


AMALGAMATED COPPER. 








That the dividend of one-half of one 
per cent with an additional extra one- 
half of one per cent recently declared 
by the Amalgamated Copper Co. was a 
disappointment to the shareholders is 
shown by the sharp reaction which the 
stock has experienced. Before the dec- 
laration of the dividend, the stock was 
quoted at 76. It was expected that the 
stock would be placed on a 4 per cent 
basis; therefore the regular dividend 
basis still remains at 2 per cent. The 
present high price of the metal and the 
large dividend, which the Amalgamated 
Copper Co, gets from the Boston & Mon- 
treal, would have justified a 4 per cent 
dividend. However, it seems that the di- 
rectors prefer not to let the shareholders 
share in the present prosperity it enjoys 
on account of the increased price of 
copper all over the world. Another sur- 
prise was the resignation of Wm. G. 
Rockefeller as secretary and treasurer 
and also as director. There is no doubt 
that even the present price of Amalga- 
mated is manipulated. 


THE JAMES DUNLAP CARPET CO. 





W. M. Ostrander of Philadelphia Offers 
This Stock at a Ridiculously 
High Price. 





In addition to his real estate depart- 
ment, which claims to be able to sell 
property, no matter where located, pro- 
vided those who are anxious to sell send 
him $25.00 for advertising in a small list 
of papers, Mr. Ostrander also runs an 
“Investment Department,’’ which pushes 
the sales of the stock of the James Dun- 
lap Carpet Co, at fancy prices. teading 
his circulars extolling the value of this 
stock, one conversant with investments 
and their real value would be inclined to 
eall Mr. Ostrander’s ‘Investment Depart- 
ment” rather a “Divesting Department,”’ 
for it divests credulous people of their 
money and gives them stock, which, if 
not of questionable value, is hardly worth 
one-half of what Mr, Ostrander charges 
for the stock. 

In one of his circulars regarding this 
stock, Mr. Ostrander says: 

“This company (the James Dunlap Car- 
pet Co.), capitalized at $1,000,000 
shares at $100.00 each), sold a large block 
of its treasury stock to the public two 
years ago and, later on, I bought all th: 
remaining stock. 

“IT am selling a few of my shares at $125 
each. 

“The company has none for sale at any 
price. 

“I doubt if one per cent of the share- 
holders (there are now about 1,200 of 
them) would sell their stock for as little 
as $150 a share.’’ 

All this smooth talk is bosh. Mr. Os- 
trander has not a few shares to sell, but 
a good many, for he is sending this offer 
all over the country. 

The Financial World is not the only pa- 
per that has advised against this indus- 


(10,000 


trial investment. Others able to judge 
investment offers have repeatedly done 


the same, for example, the Unitd States 
Investor of Boston, an ably edited paper 
that is not afraid to tell the truth when 
it is not in danger of driving away ad- 
vertising patronage, for it costs consid- 
erable money to get out such a good pa- 
per as the United States Investor is, and 
it has to depend on advertising patronage 
for its existence. We are sorry that the 
United States Investor is sometimes 
“mum” when it ought to talk, but when 
it talks, it does it in no uncertain sound, 
and always hits the nail on the head, 
Whether the United States Investor has 
warned against investing in the stock of 
the James Dunlap Carpet Co. for the 
reason that Mr. Ostrander is not one of 
its advertising patrons, or whether it has 
been prompted to do it by “the better 
angels of its nature’ is not our business. 
Sufficient to say, it has told the full truth 
about the value, or rather the little value, 
of the stock. 
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If Mr. Ostrander says that hardly 
twelve stockholders would be willing to 


part with their stock for $150 a share he 
talks nonsense, or rather ‘‘con.” If he 
would know who would like to buy the 
stock for $150 he would certainly go for 
the man. But where can buyers be found 
for the stock? Is there a bank that will 
loan fifty dollars per share? We don't 
think that any carefully managed bank 
will loan $25.00, if anything at all, on this 
stock. 

Mr. Dunlap, the head of the company, 


has not always been a shining success. 
He was in this business before in New 
Jersey, so the United States Investor 
states, without making a success, The 
carpet trade is full of uncertainties. If 
the company has made 25.per cent last 
year it could not have made it on the 


entire capitalization of one million dollars. 

Sut what is the entire business and 
property of the company worth, anyhow? 
An intending investor who has been fas- 
cinated by Mr. Ostrander’s ‘hot air’ not 
long ago started an investigation of the 
James Dunlap Carpet Co. through an 
authority on such matters, and, while he 
has not’ been able to get an interview 
with Mr. Dunlap, to whom Mr. Ostrander 
refers for information, although he called 
on him several times, he was able to get 
hold of a signed statement which the 
company submitted in January, 1904, in 
which there were claimed total assets of 
$834.474, with liabilities of $116,827, which 
included a mortgage of $16,000. which 
means a net value of the business of 
$717,647. This would represent $71.76 per 
share, providing the assets have not been 
valued too high. 

Can any sane man claim that this con- 
cern’s stock is worth even a par value of 
$100.00? It is true that a fascinating div- 
idend is paid. But how long will this be 
the case? Good dividends are often paid 
when the sale of the stock goes on and 
when no more stock can be sold there 
are always found good reasons for re- 
ducing or passing the dividend. 


AMERICAN WITCH HAZEL CO. 





A few years ago this company exten- 
sively advertised in New York papers 
its stock, making the claim that it would 
control the making of witch hazel in this 
country. At that time it was shown that 
the new enterprise’ was nothing but a 
stock jobbing deal, promoted by persons 
who were not known to anyone and in 
whom no one had confidence, -except 
those who are willing to take anybody's 
statements for facts so long as they are 
brightly colored with promises. The 
company that claimed to control the 
witth hazel industry so completely has 4 
receiver now, who can hardly find any- 
thing over which he has any control. In- 
vestors, who put their money into the 
enterprise, lost every dollar. 


AN UNSAVORY AFFAIR. 


Traps and Tricks of High Finance. 


In last month's issue we told the story 


of the collapse of the New York pro- 
moters, Munroe & Munroe, which firm 
underwrote 700,000 shares of the Boston 


& Montreal Copper Company at $1.00 a 
share and tried to unload same on the 
public at prices from $3.50 to $6.00. If this 
plan carried on by wash-sales (fictitious 
purchases and_ sales) would have suc- 
ceeded, the public would have been taken 
in to the extent of some $3,000,000. 

Among the tribe of minor fakirs such 
swindles are of every day occurrence. It 
would not have surprised us if fakirs 
would have been found in the conspiracy 
to swindle the public—such men as F. P. 
Ward & Co. (promoters of Marconi Wire- 
less stock), a concern whose alluring ad- 
vertisements of sure and quick profits, 
with no risk, have gladdened the heart 
of many a confiding investor—or a man 
by the name of Spear, who on the wit- 
ness stand refused to speak of his past 
for the reason that it would tend to in- 
criminate or degrade him. 

The worst feature of the affair, which 
helped to seare the public away from 
Wall Street, was the connection of Mr. 
Loomis, the third vice-president of the 
City National Bank of New York, the 
largest bank in the United States, with 
the matter. It turned out that Mr. Loomis 
furnished the capital for running the 
swindle by daily advances to Munroe & 
Munroe of $69,000 of the funds of his bank. 
Heaven knows how many similar 
schemes, that have netted fortunes, Mr. 
Loomis has backed with the money of 
his bank. Nobody will probably ever 
learn of them, for he was never caught 
before. This time he happened to be 
caught and the public had a chance to 
learn how some members of “high 
finance’’ operate and how they make 
their millions. Munroe & Munroe, two 
impecunious but cunning Canadians, who 
started in the promotion business with 
$2,000.00 capital, would not have cut much 
figure in Wall Street but for their secret 
association with and support by a pirate 
of “high finance.”’ 


AMERICAN LOCOMOTIVE CO. 


This company, investment in whose stock 
we have urged at a time when it could 
be bought at 20, has just acquired the 
property of the Rogers Locomotive Com- 
pany. This will undoubtedly increase its 
revenues, as the Rogers Locomotive Co. 
has always been a good dividend earner, 
both for its preferred and common stock. 
We shouldn't be surprised to see the 
stock of the American Locomotive Co. 
advance to 50 in the next few months, 
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GREAT PROFITS FROM FORESIGHT. 


Chicago & Northwestern Advance an Ex- 
ample of Judicious Investments. 








The common stock of the Chicago & 
Northwestern Railroad within a few days 
advanced from 208 to 226, and later re- 
acted a few points only. This advance 
is considered natural when one considers 
the fact that the Chicago & Northwest- 
ern Railway earnings are continually 
growing. Its subsidiary company, the St. 
Paul, Minneapolis & Omaha Railroad, has 
advanced its dividends from 6 per cent to 
7 per cent, and, when the rearrangement 
of the western railroads, as planned by 
the railway magnates, takes place, the 
Chicago & Northwestern will get many 
advantages. There are many people who 
bought the stock of the Chicago & 
Northwestern Railroad last year when 
the price was down to 160. We know of 
one party who bought 200 shares at 160 
and still holds same, although his prof- 
its already amount to nearly twelve 
thousand dollars. Many investors have 
had similar experiences with the stocks 
of other railways. It is not a_ great 
many years since Delaware, Lackawanna 
& Western sold below par, and today it 
sells above 30). Commenting on this, a 
Philadelphia paper says: 

“It is along these lines that the great 
fortunes have been made, and not 
through speculation, either, for a day’s 
fluctuations or for a few points’ profit. 
The profits go to those who have the 
foresight to perceive the tendency of val- 
ues and the capital and courage to fol- 
low their opinions. We remember a high 
official of the Lake Shore who sold that 
stock short in the 80's and made a small 
profit, but his profit was nothing com- 
pared with that of the men who ignored 
the temporary conditions, and held their 
stock for investment. The tendency to- 
ward increased values for railway secur- 
ities has been interrupted at times, such, 
as for instance, the 1896 Bryan period, 
but each recovery in business has made 
a new high record for railway values 
and each subsequent decline in values 
has stopped short of the point reached in 
the former like period. 

“The Chicago & Northwestern is slow- 
ly duplicating the experiences of Lacka- 
wanna and Lake Shore. It has reached an 
earning power of about 15 per cent upon 
both the common and preferred stocks, 
and this is, of course, by no means its 
limit. St. Paul is coming along just a lit- 
tle bit behind Northwestern. The invest- 
ment interest in Northwestern is so large 
that the floating supply is exceedingly 
small. It would seem to meet the situa- 
tion to simply say that Chicago & North- 
western is being acquired by far-sighted 
men who realize the almost constant ap- 
preciation in values, and have the pa- 
tience to await developments. The divi- 
dend policy, in the meanwhile, is not a 


matter of much concern to them. The re- 
port that Chicago & Northwestern will 
increase the dividend rate on the pre- 
ferred to 10 per cent is just as likely as 
not to prove true. This would place the 
directors in a position to pay higher rates 
on the common whenever they see fit.”’ 


BROOKLYN RAPID TRANSIT. 








The price of this stock hangs around 
about 60. This is not a stock that can be 
bought with the expectation of increased 
price, for it is claimed that it will take 
$20,000,000 new capital to enable the com- 
pany to improve the condition of the 
road and to provide for additional facili- 
ties. Until this is over, speculators would 
do well to let Brooklyn Rapid Transit 
atone, 


GREENE CONSOLIDATED COPPER. 


This copper stock (par value $10.00) now 
about 26, justifies fully the confidence of 
the public in same. As indicating th 
profits of the company, it should be said 
that during the month of December, 
6,005,600 pounds of copper were sold, at 
an average price of 15 12-10 cents, as 
against 6,002,000 for November at an aver- 
age price of 14 247-1000 cents. It will be 
noted from these figures that the com- 
pany is selling the current monthly pro- 
duction at good prices, no copper, in 
fact, having been sold ahead. 

There would seem to be absolutely no 
reason for pessimism on Greene Consol- 
idated Copper when it is producing cop- 
per on the basis of nine cents laid down 
in New York with all expenses paid. On 
15-cent copper—and the price has been as 
high as 15% cents—this means a profit to 
the company of 6 cents per pound, or on 
a 70,000,000-pound output, $4,200,000. The 
indications, therefore, with a continu- 
ance of the present prices for copper, are 
earnings of $4.86 per share, or at the rate 
of 16 per cent upon the prevailing quo- 
tations for the stock. Including last div- 
idend the company has disbursed in div- 
idends to date some $1,775,200. 

The next dividend, it is said, will be at 
the rate of 40c per share. 





PRESSED STEEL CAR COMPANY. 





The stock of this company, which sells 
at about 35, seems to be an attractive 
speculation. The company has, during 
normal conditions, shown a great earn- 
ing capacity on the common stock and 
has paid dividends. It is probable that 
the Pressed Steel Car Co. will soon be 
able to restore its former dividend of 
1 per cent per quarter. If this is the case, 
the stock will probably advance to about 
50. 











THE LAND OF GREAT PROMISES. 


Mexico Offers the Greatest Money 
Making Opportunities at Present. 


The rapid advance in the stocks of the 
Mexican railroads, built mostly by Amer- 
ican capital, the quickness with which 
the investing world has recently re- 
sponded to the offer of the new Mexican 
loan of forty million dollars, the constant 
flow of American money into our neigh- 
boring republic in the South, the eager- 
ness with which Americans are buying 
up Mexican mines and plantations, all 
this goes to show what great confidence 
the world has in the future of Mexico. 

This country, under the touch of Amer- 


ican enterprise, American capital and 
American methods, is awakening and 
promises to become one of the best de- 


richest countries. Possessed 
of wonderful resources, whose develop- 
ment is just in its infancy, it will soon 
become the battlefield of brains and en- 
terprising capital. Its railroads will en- 
rich its stockholders, its great mines will 
produce untold millions of precious ore, 
its fertile lands will be turned into flour- 
ishing plantations. The tropical products 
of its soil, coffee, vanilla, sugar, rubber, 
will, helped by constantly increasing 
transportation facilities, find an outlet to 
the great markets of the world. 
Thousands of enterprising Americans 
migrate to Mexico every year to find 
wealth there, and they will hardly be dis- 
appointed. They are already making big 
gains in the mines, the plantations and 
the lumber business. Hardly a few have 
an adequate idea of the great amount of 
fine lumber which Mexico produces, all 
kinds of high grade lumber, which find 
good markets in the United States and 
Europe. The Mexican lumber industry 
alone will produce many millionaires. 
We mention lumber especially as owing 


veloped and 


to the searcity of all kinds of lumber, 
especially fine lumber, in the world, 
American millionaires are making great 
efforts to secure concessions from the 


Mexican government for the development 
of rich lumber districts. A recent tele- 
gram from the capital of Mexico stated 
that Col, Greene, the head of the Greene 
Consolidated Copper Company, one of the 
most successful copper companies on this 
continent, has just acquired 2,800,000 acres 
of Mexican timber lands. Other people 
are bidding the prices of timber land up, 
knowing that the development of these 
lands will net them or their companies 
millions ef dollars every year. Although 
Mexico is still possessed of the largest 
area of primeval timber lands on this 


continent, they all will soon be taken up. 
American railroads are, at the same time, 
seeking to profit by the promising condi- 
tions in Mexico. 
is trying to secure 
arrangements with 


The Rock Island Rail- 
more intimate 
Mexican rail- 


road 
traffic 
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roads by buying up the stock of same. 
Everything points to Mexico as the land 
of great activities and great profits. 


INTERNATIONAL MARINE. 

A few months ago the Financial World 
advised to invest in the preferred stock 
of the International Marine Co. At that 
time the stock could be bought at about 
21. Since then the stock has gone up to 
37 and will probably advance higher, As 
the freight war between Transatlantic 
steamship companies has been settled 
and passenger service charges have been 
restored, it is claimed that this means 
for the International Marine Co. an addi- 
tional income of at least $500,000 per 
month, or $6,000,000 per year. The Inter- 
national Marine Company was one of the 
last promotions of J. P. Morgan & Co. 
in 1#%2. It is stated that the underwrit- 
ing syndicate, headed by J. P. Morgan & 
Co., bought the preferred stock at 50 
and therefore it is expected that the syn- 
dicate will do all it can to put the stock 
above 50. 


SCARED DIRECTORS. 


They Suffer For Paying Fake Dividends. 


The recent decision of the Supreme 
Court of New York in the case of the 
American Malting Company, requiring 
the reimbursement of the comparny’s 
treasury for the payment of unearned 
dividends for the purpose of advancing 


the stock in order to unload same on the 
public, has had a salutary effect. The di- 
rectors of the American Grass Twine 
Company have recently paid back $650,000 
to the company for dividends paid only 
but not earned. 

The first dividend on Grass Twine was 
14% per cent quarterly, paid on April 1, 
1902. This rate was paid in July and Oc- 
tober of that year and for the next quar- 
ter 1% per cent was declared. Before that 
dividend was paid, however, the directors 
changed their minds and paid only 4% of 
1 per cent. That was the last dividend. 

Since the above named decision of the 
Supreme Court of New York, suits have 
been instituted against the directors of 
the American Malting Company, and they 
will undoubtedly have to disgorge in due 
time. 


SWINDLER PLEADS GUILTY. 


Promised to Pay Eight Per Cent Weekly. 


Clarence A. Elliott in the United States 
Court of Wilmington, Del, recently 
pleaded guilty to the charge of using the 
mails for fraudulent purposes and went 
to the workhouse for five months. El- 
liott had advertised largely that he would 
pay eight per cent weekly on invest- 
ments. Thousands of. dollars rolled in 
which he pocketed for his own use. 

















— 


. + sete 
pecan Des. 4) Sere --s 


Be ae De 


oe me 


Mie rcke. re 
ee eS 


- ost ogi 3% 





& THE FINANCIAL WORLD. 


The Financial World 
Published Monthly. 
L. GUENTHER, Publisher. 
O. GUENTHER, Editor. 
SINGLE COPIES - 10 CENTS 
Susscniprion ° ONE DOLLAR A YEAR 


Payable in Advance. 
Schiller Building : 


No Advertisements See 


: Chicago 








DOYLE AIR BURNER COMPANY. 
Congressman Towne Involved. 


The stockholders of this company re- 
cently brought suit against the firm in 
which Congressman Towne, formerly sen- 
ator from Minnesota for a few days, now 
a leading light of Tammany, was one of 
the partners. They want a receiver ap- 
pointed to determine what became of the 
money, which was realized on the sale of 
stock. Congressman Towne’'s firm acted 
as fiscal agents for the Doyle Air Burner 
Company. 

This brings to light once more the story 
of how Congressman Towne broke into 
the financial game. This was in the days 
when the speculative fever in oil stocks 
was at its height, shortly after the dis- 
covery of oil in Texas, At the time when 
Beaumont was flooded with promoters, 
who realized what an excellent opportun- 
ity there was to interest the country in 
oil stocks, due to the interest aroused by 
the discovery of this great field, there 
happened to be in the city also a number 
of newspaper men delegated by their pa- 
pers to get all the advertising they could 
from the companies that were being or- 
ganized there at the rate of one a sec- 
ond. Among these men was a man, 
named Beebe, from Memphis, then on the 
Scimitar. At one time he was secre- 
tary for Towne in Minnesota. Like a 
shrewd newspaper man, Beebe realized 
that a man who occupied a prominent 
position before the public, like Towne, 
would be a good name for an oil com- 
pany to make the dollars flow from the 
gullible public into the coffers of the 
oil company. With a man so well con- 
nected as Towne, as president, he did nce*+ 
have to go far to find some of the lead- 


ing promoters in Texas, who agreed with: 


him. 

The result was, that a telegram was 
sent to Towne and, as near as the writer 
can remember, the telegram read: “Do 
you want to make a fortune? Come dowr 
here.’”’ To which the reply was: “How 
can I make a fortune?—have no money.” 
The answer flashed back immediately: 
“Some men have money, some men have 
a name.” A few days afterwards, Sena- 
tor Towne, bag and baggage, got off a 


Southern Pacific train and was royally 
welcomed by a coterie of men, who were 
going to make him millions. 


The Export 


Oil & Pipe Line Co., with C. Towne, tien 
Senator, as president, was organized. The 
fiscal agent for this company was a 
Hud Hudson, of Boston, At that time 
any oil stock offered the public was 
quickly absorbed. Makeever was fiscal 
agent here and made enough money out 
of it to become wealthy. The stockhold- 
ers in this company never made a cent; 
in fact, the stock could not be given 
away to-day. 

Towne might be a very eloquent talker, 
but he proved himself a very poor finan- 
cier. W. J. Bryan, on the other hand, 
was also offered an opportunity to be- 
come a rich man, but Bryan declined the 
opportunity. That is the difference be- 








tween the two men. 
ERIE. 
The different issues of the Erie have 


all shown great activity even during the 
reaction in the security market. During 
the last few days of January, the Erie 
issues have been the strongest. There is, 
undoubtedly, a great deal of manipula- 
tion going on in these stocks. Erie pre- 
ferred is a good investment. Erie second, 
if it ever receives a dividend, will prob- 
ably receive one of only 2 per cent. Erie 
common will not receive a dividend for 
years. It is stated that if the Erie issues 
bonds to the extent of $30,000,000, the 
railroad would earn 6 per cent on the 
common stock. There is so much water 
in its capitalization that we do not think 
that any holder of the common stock will 
live long enough to see same on a divi- 
dend paying basis. Of course, the boom- 
ing of the stock is in the hands of a 
pool that, when it is wound up, will 
mean a great deal of profit for the mem- 
bers and losses for those who believe that 
the common stock will go up to 50 or 
above that. 

The Provident Investment Bureau of 
Philadelphia is nothing but a _ get-rich- 
quick concern. 


SOUTHERN RAILWAYS. 





During the depression of the past year 
the southern roads were among thé few 
railways in the country to report gains 
in the gross earnings. This was un- 
doubtedly due to the large movement of 
cotton and to the general industrial pros- 
perity of the south, as a result of the 
high price for cotton during the past 
three years. 

The Louisville National Railroad shows 
an increase in gross earnings of from 
$28,022,207 in 1902 to $39,943,793, which is 
equal to an increase of $11,921,586. 

The Southern Railway earnings have 
increased from $34,669,482 to $35,109,777, 
which is equal to an increase of $10,449,- 


The illinois Central earnings have in- 
creased from $36,902,460 to $46,831,136, which 
is equal to an increase of $9,930,676. 














FIRST NATIONAL CO-OPERATIVE 


ASSOCIATION. 
Fire recently destroyed this company’s 
plant. The company itself is a familiar 
enterprise to those who have been read- 


ing the advertising columns of the differ- 
ent publications the last few months, for 
the concern advertised very extensively 
to secure stockholders in its enterprise, 


which is styled a co-operative one, en- 
abling the small stockholder to go into 
the mail order business and participate 


in the large profits made in it, as well as 
to enable such stockholders to get all their 
goods at a special discount. 

There was not much advertising done 
in the dailies or Sundays, the advertising 
being confined mostly to agricultural me- 
diums. 

Up to the time of 
dends were paid, but there is very little 
prospect, since the plant was totaly de- 
stroyed, that there will be any more divi- 
dends forthcoming. 

Although the company was insured for 
$250,000, considerable dissension now pre- 
vails among the stockholders, entirely due 
to the discovery that this company, which 
was insured to the entire extent of what 
the insurance companies deemed the en- 
tire property was worth, was capitalized 
it $5,000,000, and was selling its stock at 
par, when all the assets were worth 
than $750,000. In other words, every stock- 


the fire, two divi- 


less 


hoider, who paid $10 a share, par value, 
paid twenty times as much as its actual 
value, 

This only emphasizes what this paper 


has all along said, that the enterprise was 
heavily watered. It only confirms our 
statement that whoever buys this stock is 
making a very poor investment. Fire 
again reveals the methods of pro- 
moters. Here is a concern worth $250,000, 
or approximately so, places a fictitious 


once 


worth of $5,000,000 upon same, which in- 
creases its value twenty times by mixing 
with the intrinsic worth twenty times as 
much plain water. The promoter takes 
one-half, the half that is worth good 
money and retains same as his share in 
the company, so as to give him a very 
plausible statement which every pro- 
moter makes, control of the company. 
The wind and hot air, which make up 


the balance, are sold to the investor and, 
of course, he gets it in the neck. 

What will follow this fire is hard to say, 
but the man who has not held any stock 
in this enterprise is indeed fortunate. 


COLORADO FUEL. 





This stock is at present selling at about 
44. Before the slump during the first 
part of last December, the stock went up 


as high as 58, A Boston authority has 
the following to say about the specula- 
tive chances of this stock: 


“We think Colorado is great as a spec- 
The 


ulation. stock of Mr. Rogers and 
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Mr. Rockefeller 
per share, 


stand them about $75 
You can buy it now cheaper 


than they bought it. Do you believe in 
the future growth of the West and of 
its greatest iron and steel industry? If 
you do, buy Colorado Fuel & Iron as a 
speculation and hold it for 100 or more, 
and you can at least have the satisfac- 
tion of knowing that you are getting it 
cheaper than Mr. Rockefeller and Mr. 
Rogers. This is where you can ‘do’ them 


us somebody might haye ‘done’ you in 
Amalgamated.” 


IDAHO GOLD MINES DEVELOPMENT 


COMPANY. 
One of Sanford Makeever’s Worthless 
Promotions. 
We understand that Sanford Makee- 
ver, the head of Makeever Bros., a pro- 
moter of fraudulent mining schemes, is 


still paying dividends on the stock of the 
Idaho Gold Mines Development Co, in 
order to unload as much stock as possi- 
ble on the gullible. He is offering the 
stock by circulars at the price of 50c a 
share, although mining stock scalpers had 
this stock recently for sale at ten and 
twelve cents. The mine is in the condi- 
tion of development and we understand 
that only little money is spent for de- 
velopment work. The proceeds from the 
sale of the stock serve to enrich San- 
ford Makeever. No products of the mine 
have been sold as the mine is not on a 
producing basis. Buyers of this stock 
will share the fate of all other victims 
of Sanford Makeever and lose _ their 
money. 

Not long ago, the same Sanford Makee- 
ver unloaded on thousands of money- 
savers the stock of the Mt. Shasta Gold 
Mines Corporation at 50c and 75c a share. 
This stock can now be bought at le a 
share. 

As Sanford Makeever is 
most unscrupulous promoters and has 
his own smart way of working suckers 
by circulars, the Financial World consid- 
ers it its duty to warn its subscribers 
constantly against the doings of this man. 
Any one who has ever had any dealings 
with Sanford Makeever has got it in the 
neck. When he started in Chicago as a 
money loaner, he skinned poor employees 
of railroad and telegraph companies by 
loaning them small sums of money and 
charging them at the rate of 10 per cent 
interest a month. When he succeeded in 
becoming a member of the Chicago Board 
of Trade, after a few weeks, he was tried 
for bucket-shopping—that is, keeping the 


one of the 


money of his customers. A few weeks 
later he failed on the Chicago Board of 
Trade. Then he became a_e collector. 


Later on, he became a promoter and has 
since then accumulated some wealth. The 
savings of poor people have disappeared 
into his pockets. 
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CURRENT ADVERTISEMENTS. 





Our Opinion of Them. 

“You Throw Money Away,’ announces 
the Equitable Co-Operative Company, “‘if 
you do not invest in its stock, which ex- 
pects to profit from oil and cattle. Our 
judgment inclines us to the belief that 
investors would throw money away buy- 
ing this stock. 


* * * 
Just because their property is located 
near the celebrated Homestake mines, 


which produced 150 tons of gold in twelve 


years, the Black Hill Electric Power & 
Mining Co., Chicago, believes its own 
property will do the same. In other 


words, a person who just happens to live 
next door to John Rockefeller, even if 
it is in a shanty, will get rich because 
Rockefeller is a millionaire. 

* ~~ * 

F. S. Henderson & Co., Chicago, min- 
ing brokers, advertise investors can make 
money through them; yet, in nearly four 
years that this paper has been published 
not a word has come to us from any 
investor that has done anything else 
through this concern than lost money, 

» ~ * 

The Viking Gold Mining Co., of which 
Oscar Meyer, Ashland Block, Chicago, is 
fiscal agent, claims its stock is a non- 
speculative investment. This is a new 
interpretation, for heretofore only stocks 
that are permanent dividend payers have 


belonged to this class, but then fiscal 
agents are so careless in what they say. 
* - * 

The Post T. & P. Co. of E. St Louis 
advertise they want investors to send 
them $10 if they dare. The man that 
dares do this is a fool; the man that 


don't belongs to the wise men, for a wise 
man usually wants to know what he is 
going to put money into and is not going 
to give a perfect stranger his money just 
because he is asked. 

’- *¢ # 

Denver Securities Co., Denver, Colo., 
State that $4,000,000 in gold has been pro- 
duced in Goldfield, Nevada, but it is 
modest in teling how much gold it has 
produced on its own claim. 


* * * 
A great many mining propositions lo- 
cated at Goldfield are actually gold 


dumps—that is, you dump gold into them, 
instead of taking it out. 
&, @ 16 
There has been more money put into 
worthless mining propositions than has 
ever been taken out of mining proper- 
ties. ‘+ oe 
Sears Investment Co., Denver, Colo., is 
one of the most generous of advertisers. 
It gives away $80 for $1, but the $80 is 
represented by only highly speculative 
promises on nicely engraved paper. 
* * 


The McClelland Mt. G. & S. M. & M. 
Co., 


Denver, Colo., advertise that its 





mine adjoins a_ $10,000,000 producer, <A 
tramp can sit on the steps of the sub- 
treasury at New York and know he is 
next to a hundred million. 

* ca * 

Many a man who has overlooked, when 
reading mining ads, the ad. which starts 
out “Don’t overlook this” does not know 
how fortunate indeed he has been. 

ak * * 

The best condition that a mining prop- 
erty belonging to the class that you see 
so glowingly advertised was ever in is 
that condition which is described in the 
ad, Beyond the ad. there is no value, 


“KNOWLEDGE IS POWER.” 








The Investor’s Review of Chicago. 


The Unity Security Co. of Chicago, 
which for years has unloaded quite large 
quantities of stock of very questionable 
value on the unexperienced, is pushing the 
sales of its stocks by a paper of its own 
called the Investor's Review, which is ex- 
tensively advertised to induce people to 
write for it. The paper is free for three 
months, for, if during that period the 
Unity Security Co, cannot land a sucker, 
it thinks it wise to drop him. 

Here is the advertisement as it appears 
in quite a large number of Sunday papers: 
THREE MONTHS FREE. 

If you are interested in any kind of an 
investment, Oil, Mining, Plantation, In- 
dustrial, Lands, Stocks, Bonds, Mort- 
gages, etc., send us your name and ad- 
dress and we will send you The Investor's 
Review for three months free of charge 
A journal of advice for investors. Gives 
latest and most reliable information con- 
cerning new enterprises. Knowledge is 
power. Great opportunities come and go. 
Great fakes also. Get posted before in- 

vesting. Write today. 
INVESTOR'S REVIEW, 
1301 Gaff Building, Chicago, II] 

If knowledge is power, our information 
ought to be sufficient to warn against the 
“great opportunities’ offered by those be- 
hind this house organ. ‘“‘Fakes,’’ as the 
Investor's Review states, ‘‘come and go.” 
So will the Investor's Review. We hope, 
however, that those who get the Invest- 
or’s Review free for three months are 
possessed of enough sense not to let their 
money go whence the fakes go. 


STOREY COTTON COMPANY. 

Don’t get into the trap of the Storey 
Cotton Co. of Philadelphia. It is a first- 
class fake. It is the successor of a con- 
cern whose mail has been stopped under 
the Postal Fraud Law. ‘It is true that 
this concern pays a dividend now, but it 
pays same out of the investors’ money. 
Parties who have thoroughly investigated 
this concern assert that it doesn’t do any 
speculating in cotton at all. As soon as 
the gang in back of this concern has 
enough of the investors’ money, it will 
close shop and claim that one bad move 
in cotton has wrecked them. 














THE “FRENZIED FINANCE” FAKIR. 


A Pen Picture of Thomas W. Lawson. 





A Philadelphia weekly publication enti- 
tled “Seen and Heard" gives the follow- 
ing condensed account of Boston's stock 
market bear operator: 

“Tom’’ Lawson is the most versatile 
financial fakir that this country has ever 
seen. His career began early. As a boy 
he ran away from school three times be- 
fore his parents concluded to abandon 
him to the “Street.’’ Here, as a messen- 
ger for a State street brokerage house in 
joston, he got away with inside knowl- 
edge of the famous Cincinnati, Sandusky 
& Cleveland deal and was soon rolling in 
wealth even before he was old enough to 
smoke a cigar. He played the market and 
soon found himself with only $60 in his 


pocket. He invited his boy associates up 
to Young's Hotel to a $50 dinner, and 
tossed the waiter the balance of his 
pocket money in order that he might 


again start fresh in life. 

This is the true history and picture of 
Thomas W. Lawson as a boy, and it has 
been true of him as a man many times 
since. 

Later he ran a bucket 
dence and ‘“‘worked"” the 

joston and Providence. There are some 
ugly stories concerning his operations 
there which may be left to his enemies to 
run down, for there is enough that is 
picturesque in his career to warrant not 
looking too far into a shady past. 

Later, with King, the publisher, he 
could be found in possession of the Rand- 
Avery printing presses in Boston getting a 
valuable education in printers’ ink and 
advertising possibilities. 

The creditors of the Rand-Avery Co., 
however, had to pay the bills, for there 
was soon a great burst in this printing 
establishment, and those creditors who 
were fortunate got nearly 15 cents on the 
dollar. This time he had scarcely enough 
left to invite his cronies to a $50 dinner. 

He again went back to the “‘Street’’ and 
the ticker, worked the ‘“Street,’’ the 
‘Gulch’ and the bucket shops, and later 
mapped out a weary waste in the South 
which he advertised as ‘“‘“Grand Rivers, a 
place for clergymen.” 

At Grand Rivers he became mayor, 
sheriff, promoter and later receiver of his 
own town, iron furnaces, ete. The result 
was $2,000,000 loss to New England invest- 
ors and not even 15 cents on the dollar 
to show for it. 

Later he started the Lamson Store Serv- 
ice Co., the concern making cash carriers 
for department and dry goods stores, and 
for some years paying dividends to the 
holders of its shares. 

Lawson first boomed the stock up from 
$50 to $60 per share by newspaper publica- 
tions, stating that an English company 
was to buy out the business at a large 
price, 

Then he sold it short and advanced the 


shop in Provi- 
trains between 
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price by other newspaper publications and 
all sorts of ingenious stock market de- 
vices. He sent flying through the markets 
and over the wires telegrams of all sorts 
of damaging reports by inquiry, attacked 
the credit of the company and finally 
forced it to suspend dividends, in order to 
pay its floating debt, during which period, 
of course, *‘Tricky Tom" gathered in the 
shares which he had sold short, 

A little later he was again on the 
“Street,’’ needing money. He borrowed 
some and entered Bay State Gas affairs, 
seHing the stock ‘‘short,” as he after- 
wards testified before an investigating 
committee of the Massachusetts Legisla- 
ture, at around $15 per share. He banged 
away at this concern until he got inside 
and became vice-president of all the Bos- 
ton gas companies and had J. Edward 
Addicks as his side-partner. Then he de- 
livered Addicks and the Bay State Gas 
assets over to H. H. Rogers and became 
a side-partner with the Standard Oil peo 
ple. 

He magnanimously declined to take any 
money for his work, as the compensation 
that would be tendered would, of course, 


not meet his ideas of a future “‘billion- 
aire.’ He thirsted for a large scheme. 
The Boston Gas field was too small. 

So he seized upon the copper industry 


of the world and filled Rogers and Rocke- 
feller with illusions of wealth by making 
Calumet & Heclas of holes in the earth. 
But before he got the Amalgamated Cop- 


per Co. started he was again in distress 
and H. H. Rogers, William Rockefeller 
and A. C. Burrage, now directors of the 


Amalgamated Copper Co., came to his re- 
lief and took over his Butte & Boston 
copper mine at $20 per share. 

They formed the Amalgamated Copper 
Co., bought the Anaconda and other Mon- 
tana mines for less than $40,000,000, Mr. 


Lawson now declares, and turned them 
over to the public for $75,000,000, 

In this deal Lawson did not share. He 
did the promoting, the advertising, the 


booming, the bidding, the stock manipu- 
lation and the public deception. But the 
Standard Oil people cruelly divided the 
spoil and kept him in the hallway await- 
ing his time. 

After they had worked off their Amal- 
gamated Copper they gave Lawson's 
Butte & Boston a royal turn. What had 
cost Lawson $20 a share they put into 
Amalgamated share for share when 
Amalgamated was selling around $130. 
This made Lawson a multi-millionaire 
and he immediately branched out with 
horses, yachts, a million-dollar stock farm 
and a claim that he alone was the gas 
king, the copper king, the defender of the 
Queen’s cup and a lot of other stuff that 
will go down in history as Tommie’s 
a 

Again he played the stock market, but 
his expenses were heavier than the ticker 
tape could supply. His millions shrunk 
and shrunk and his debts did not dimin- 
ish. 
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Today he is outside the pale of 26 
Broadway, making faces in the ‘Street’ 
and threatening to smash the windows or 
blow up the buildings or destroy the en- 
tire financial structure unless he Is settled 
with and given some more things to play 
with. 

He now has no yacht, no Bay State 
Gas shares or treasury, his horses are 
dwindling in number, and there is left 
only to him his work for a ten-cent mag- 
azine, his “ticker talk’’ and what he can 
make between the two. 

His primary use is that of an attacker 
of values, and his only position is that of 
a bear in the stock market. 

He is a bugaboo, afrighting the souls of 
timid investors, filling the public ear with 
fiction and their mouth with sand, while 
he assists to empty their pockets of mil- 
lions that he may gather some pennies for 
himself. 


KING’S FAKE FINANCIAL LOGIC. 


It is amusing to read the financial logic 
of C. F. King, of Boston, which is ap- 
pearing in his advertising in some of the 
metropolitan papers, when one is aware 
of the different financial fiascos in which 
this man has been interested. Some of 
the logic consists of unsupported and 
later unrealized promises, the same as 
were used to inveigle investors in for- 
mer ventures of his. 

In one of his recent ads, he says that 
he is impressed with the fact there is 
going to be an unusual demand for sound 
investments during this year. But those 
who make investments through him will 
find there is a distinct difference between 
the word “‘sound,”’ when used in his ad- 
vertising, and the word ‘‘sound’’ when ap- 
plied to describe the intrinsic value of 
investments. He deals in shadows and 
has nothing to do with substances. The 
soundness of his logic terminates with the 
ad. The actual realization, when it oc- 
curs, rather proves to the man, who has 
put faith in him, of unsound mind. 

He says further that he does not care 
to offer an opinion as to how certain 
speculative securities listed on reputable 
stock exchanges are going, because he 
thinks the stock market and uncertain 
securities bob up and down on the boards 
of the irregular and uncertain stock mar- 
ket at the beck and call of men with 
millions to lose on the turn of the wheei, 
or the click of a telegraph instrument. 
Of course, such stocks as the C. & N. W., 
Union Pacific and New York Central are 
uncertain stocks, for they have no value 
and the men who have made investments 
in them do not get any dividends, and 
they do not earn any money. A man 
might as well attempt to. correctly 
prophesy as to which way these stocks 
will go as to try to tell where the light- 
ning will strike in a thunder storm, or 
who will draw the capital prize in the 
Kang-a-poo lottery. Yet for all of this, 
all such good stocks are earning favor- 
able dividends for their stockholders 


throughout the country. It only goes to 
prove how insincere this man is when he 
attempts to blacken investments which 
have created a great deal of the wealtn 
of this country. 

When he says that it will be his effort 
to draw away from the pitfalls of the 
irregular and uncertain stock market, it 
is a warning to investors to withdraw 
from his siren call to prevent them from, 
falling into the pit, which he has dug for 
them. 

He says he had heard the fateful echo 
of a pistol shot fired by the hand of a 
stock speculator at his own brain when 
he realized that the market had gone 
against him, and all was lost, but he is 
deaf to the piteous pleas of those poor 
unfortunates who lost every cent they 
put into the King-Crowther Oil Co.—the 
head and brains of which he was. Now 
there is nothing left but the remembrance 
that such a company once existed. 

He confesses he made a close and care- 
ful study of all sorts of investments for 
many years, and arrived at the conclu- 
sion that there was much money to be 
made by good investments, but somehow 
or other no one who has ever yet followed 
his advice, so far as we can ascertain, 
has made it 

His ads read well, but, like the siren’s 
eall, it sounds sweet and pleasant on the 
ears, but when once an investor is in the 
siren’s grasp, it won't be long before the 
charm will be dispelled by the knowledge 
that he has lost every cent. The only 
great fortunes he speaks about as having 
been made is possibly the fortune he has 
created for himself out of such enter- 
prises as the King-Crowther Oil Com- 
pany. eneeeeeennneenemecmn 

SCATTERED THOUGHTS. 

Public Opinion, a New York paper, has 
engaged Mr. Dennis Donohue to give his 
version of what actuated Lawson to 
write “Frenzied Finance,’’ telling the 
actual truth about it. This is very laud- 
able on ‘‘Public Opinion’s’’ part, but the 
real truth is that actual public opinion 
does not give a continental what Tom 
Lawson has to say. It has already 
formed its own opinion of the Boston 
fakir. 

Everybody's Magazine has started out 
to riddle another trust. Won't somebody 
be so kind as to push a pin in BEvery- 
body’s wind trust? 

Advertisements have made more gold 
mines for ‘promoters’ than miners’ picks 
ever made for investors. 


PLUMA. 


This mining company’s stock is offered 
to investors in advertisements published 
in the United States Investor of Boston 
at 50 cents a share. Mining scalpers of- 
fer the same stock at 21 cents per share, 
and would only be too glad to unload at 
that price. 














NOT ALL IS BAD. 


3ecause the Financial World exposes so 
many fraudulent or questionable invest- 
ment offers, it does not follow that all 
offers made to the public, either by ad- 
vertisements or circulars, are of doubtful 
value or without merits at all. The Fi- 
nancial World is, however, not here to 
help even honest promoters to dispose of 


their offerings made in behalf of good 
companies that need additional capital. 
They, themselves, have to convince the 


public of the merits of their stocks or 
bonds. What the Financial World is aim- 
ing at is to call attention to fraudulent 
offers so as to protect its readers against 
losses, 

There are numerous good offers, but it 
takes careful investigation and ripe judg- 
ment to discern them from the worthless 


ones. To be able to judge the character 
of an investment offer one must. know 


whether the proposition is a legitimate 
one and whether it is managed by suc- 
cessful business men who have put their 
own money into the enterprise and are 
seeking the co-operation of the investing 
public for mutual benefit. It is also neces- 
sary to know whether the proposition is 
over-capitalized or not. If the property 
of a company is good, its management 
honest and in the hands of men of com- 
mercial experience who have made a suc- 
their own individual business, 
there is no reason why the public should 
not inyest with concerns of such char- 
acter. But, each proposition must be 
carefully. examined, and, in this regard, 
the Advice Bureau of the Financial 
World, whose service is free, has always 
tried to serve its subscribers to the best 
of its ability. 


cess of 


UNION PACIFIC. 

Although the expectation of sharehold- 
ers of Union Pacific that the dividend 
would be increased from 4 per cent to 5 
per cent has not been realized, yet the 
disappointment has had very little effect 
on the market value of the stock. In 
fact, notwithstanding this disappoint- 
ment, the stock has been put up from 
114 to 120. It is claimed that Union Pa- 
ific from its holdings of stocks and 
bonds of allied railways earns enough to 
pay the common dividend of 4 per cent. 
It is given as reason for the fact that 
there has been no ‘advance in the divi- 
dend from 4 per cent to 5 per cent, al- 
though earnings amounting to nearly 15 
per cent would justify it, that the man- 
agement does not wish at present the 
convertible bonds, which are netting 4 
per cent, to be converted into stocks, as 
the new stock issued for the convertible 
bonds will participate in the higher divi- 
dend. After a year, the right of con- 
vertible bonds will expire and then it is 
said that the Union Pacific will increase 
its dividend to 5 per cent. 
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LANE & COMPANY OF PITTSBURG. 


When this get-rich-quick 
raided by the postoffice authorities, it 
was discovered that the real head and 
brains behind it were two familiar char- 
acters to the police departments of the 
different large cities throughout the 
country. One was Dick Oliver, who has 
a notorious record for working discre- 
tionary and blind through the 
mails. In fact, his record is now so black 
that he can no longer advertfse over his 
own name without bringing at once, as 
soon as his advertising appears in the 
papers, the authorities down upon him; 
so he is compelled to find some stool 
pigeon behind whom he hides himself. 

The stool pigeon for this Pittsburg con- 
cern was a man named Lane. This man 
Lane, when arrested, was found to be a 
man whose picture hahgs in a great 
many galleries, which are called rogue 
galleries. Lane is a porch climber and 
a strong-arm worker, Wut this occupation 
must have appeared to him as having 
been sordid when compared with the easy 
manner in which Lawson explains those 


concern Was 


pools 


interested in the system operate, It 
struck Lane’s mental capabilities that 
there was less risk in getting rich as a 
stool pigeon for Oliver than climbing 


rear porches or knocking a man down in 
dark places with a slung shot. When the 
police found him in Chicago, the first 
thing he said to the detective was—‘‘Why, 
Cull, the game was easy.”’ 


GOLD KING CO. 


The Gold King Co., operating its prop- 
erty which is located in Poverty Gulch, at 
Cripple Creek, has resumed the payment 
of dividends after a suspension of divi- 
dends for over three years, the company 
having paid its last dividend in July, 
1901, at which time it amounted to $28,- 
105.58, while up to that time the sum of 
$262,318 had been paid. 

The company struck a barren zone of 
over 200 feet of ground and worked for 
considerable time without any _ result 
whatever. It fought the water problem 
to a large extent for several years, which 
was all a heavy drain on the treasury of 
the company. Since the barren zone was 
penetrated, the ore bodies that have been 
encountered have been of such size and 
value that for some time past money has 
been flowing into the treasury. 

The Gold King mine was the first prop- 
erty to be opened in the district, and with 
the exception of the time that the opera- 


tors were passing through this barren 
zone, it has been producing ore contin- 
ually. Up to the latter part of 1901 a 
gross ore production had been made, 


amounting to nearly $1,000,000. 
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BANKER LANE. 


On the occasion of the arrest of Richard 
Oliver, the notorious bucket-shop man 
who operated in Pittsburg, Pa., under the 
name of C. C. Lane & Co., Pittsburg pa- 
pers published the following report on 
Oliver's partner, Lane: 

“Oliver comes of a good family in Chi- 
cago, and it is a pity to see a man of 
his intelligence and education stooping to 
fraud. Lane, on the contrary, is a man 
with a record in the rogues’ gallery. The 
Chicago police state they know Lane 
well, and that he has been sent up on 
one or two occasions for robbery and 
picking pockets. He is of the lower crim- 
inal order and was merely Oliver's tool. 
This game was entirely new to him and 
a little too complicated for his intelli- 
gence.” 

These two men have robbed many peo- 
ple of thousands of dollars. All who re- 
spond to get-rich-quick propositions will, 
in due time, have the same experience as 
numerous victims of Oliver and Lane 
have just now. 





EVERYBODY’S MAGAZINE 
EXPLAINS. 


John Adams Thayer, one of the pubbish- 
ers of Everybody's Magazine, asserts 
over his own signature that Tom Lawson 
is not getting a cent for his ‘Frenzied 
Finance” rot, but rather, on the other 
hand, he is spending on an average of 
$15,000 of his own money to induce the 
public to read his stuff. 

One does not have to look beyond thts 
statement to find the motive in back of 
the Boston stock plunger, and it makes 
him out exactly the opposite of what he 
is trying to make the public believe he is 
—a philanthropist. As to charity, if that 
is his purpose, it could be put to a more 
practical use if he would reimburse those 
unfortunates who lost all their money 
through his advice. His speculative deals 
were as infamous as the picture he is 
trying to draw of the Amalgamated cop- 
per crowd. 


PENNSYLVANIA. 

This railway will in a short time pub- 
lish a statement of its financial transac- 
tions covering a period of years, probably 
in order to show what a good investment 
its stock is. Pennsylvania has not shown 
much life of late. When other stocks ad- 
vanced rapidly, Pennsylvania stock went 
up very slowly; when other stocks re- 
acted slowly, Pennsylvania dropped rap- 
idly. As the Pennslvania Co. is one of 
the best railroads of the country, this 
heaviness in the stock is probably due to 
the fact that the last stock issue of $75,- 
000,000 has not been quite digested by 
the public. As the Pennsylvania intends 
to issue $50,000,000 additional bonds, the 
above mentioned statement to be issued 
by the railroad is undoubtedly for the 
purpose of dispelling all fears of invest- 
ors regarding the future of the road. 


“CHEAP STOCKS.” 





Following are the latest ‘‘asked’’ prices 
of a number of cheap mining and oil 
stocks, as advertised by “‘scalpers."’ At 
these prices, these ‘‘scalpers’’ are willing 
to sell but not to buy. If one would ask 
them at what price they would buy some 
of these stocks, they would probably 
quote 50 per cent lower prices. Many, 
induced by exaggerated promises, have, 
undoubtedly, bought stocks of this kind’ 
at fancy prices. By these investments, 
unfortunately, mostly people of very lim- 
ited means have been bit. We hope that 
those unfortunates whose savings have 
been swept away by rotten investments 
will, when they again have money to in- 
vest, not be caught when the get-rich- 
quick man comes around: 

Am, DeForest Wirels. (pfd. & com).$ 4.00 


American Gold Fields (Oregon)..... .60 
American Copper (Wyoming)....... 8 
I, Loaidn ckenwoeseeatheetndeceucde 10 
NE” os cacasencecensenswase .20 
BMC BEOUMGRI oioic ccc ccicccccccccess 1.05 
Black Rock Gold & Cop. (Powell)... .15 
Bismarck Nugget Gulch............. 11 
California Advance (Dalton) pfd.... 2.50 
C. C. Homestake M. & R............ .29 
Copley Ol) iG -Ga@. ..cccciccccsccccdee 07 
Colorado Pike’s Peak Con........... OTle 
Copper Basin (San Miguel, Colo.)..  .16%% 
Columbus Con. (B. H.).............4 10 
Consolidated Jefferson Gold & Cop. .25 
Empress M. & M. (Nichols)........ 0S 
8 a ee ere 5S 
Golden West (B. H.).....ccccccccccs 10 
EE MED ne secndbaihiesdaascnaancececs sae 
Hidden Treasure (B. H.)............ 15 
Hercules Mining (B. H.)............ 0816 
MN GO Bo cnn cckncccnsusccdawe 14 
Highland (Oregon) ..............-00: 10% 
ME QUCNEND © avccteaccdscsécccecase 19 
DD, cantianrathwhsenkaseatndeee 45 
Lucky Strike Gold M. Co, (B. H.).. = .16% 
BEGCMOTONRO PTA. cic cscncccccccccces 7.50 
Monarch Mining & Smelting........ 15 
BO Cs GE icc cecccddncdeecscscce 12 
EE oda biscdaawes kin ckaddede-we 17 
Milwaukee Gold Ext.................. .2044 
IE cnet voce cGous deasernesnens .02 
Nevada Con, G. M. & M. (Colo.).... — .05 
Reliance (Black Hills) .............. 10 
I EE Me. MR cieidencccctncncsonsna 69 
I, I ae ac eaureuiowee .23% 
Success Oil (Kansas) ................ 03% 
2th Century M. & P. (Harris)..... 06% 
TOw Comm OEOE on cnc ccccidcsiccscccces 08 
Vega Mining & Milling (Mexico)...  .13 
BE Tt, SIE ois ccnm seccndnsecscce 11% 
I <2 5.60s oe ocd cldidbamsskbnsaasecene 03 
PK tbh dibarch i baienedeadestmenakeodeaws 21 
Arizona Copper Mountain ........... 10 
| RR ee ee ey eee 0816 
NER ES TES CS SUR ap 144% 
Es Ancecne ahs Giielite Rh eueuneadsdadeis 45 
CORIO TOE UPERIOD oon cose cdcdscccccsss 07 
PEE EROIUER cctiidccvcnpe ceccvendcws 1.60 
POE TROUMEBIR ooisccccccccccccecace 16 
MM BVO FUROR ain ccccccccccccccecs -05 
Chicago Americ’n Fuel Briquetting.  .22 
Springfield Mexican Mining ........ 17 
SURI AONE niin ds ctctincdewsscccboens 19 
North Verde Copper ...............5. 05 
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Junction Oil and Gas..............008 06% 
ES Sr Pe PT 14% 
Ohio & Indiana Oil, Chicago......... -55 
Mergenthaler Basket .............s.0e 10 
Favorite Gold and Copper.......... 08 
TemGersoe’ Gi. BE, Cbs vei s ohn kisvccecis 36 
Copper Glance, (Wyoming).......... -03 
International Copper and Gold....  .08 
pe ee ne ee ee ee ee ere 05 
New Holland Oil and Gas............ 03 
Clover Leaf Oil and Gas............ Special 
Homestake Extension ................ -09 
TUPRRBOIR., BIGR ccccvscccccovenesssees 044% 
Standard Consolidated............... 1346 
Favorite Gold Mining of Nevada....  .06 
PIO on5b ck da enhes cieaksescdccbensaves 26 
ee ee ee 02% 
A GOOD SHOWING. 

The pamphlet report of the Mexican 

Central Railway Company for the 18 


months ended June 30 last made a bet- 
ter exhibit than had been generally ex- 
pected. Inasmuch as the company did 
not issue monthly reports regularly dur- 
ing a part of the period covered by the 
innual statement there was nothing of a 
definite chara@ter upon which to base an 
estimate of what the company was earn- 
ig. It is known that those who are fa- 
miliar with conditions in Mexico and 
with the efforts of the Mexican Central 
ire of the opinion that the future prom- 
ises much more, both for the country and 
the company, than was realized last year. 
During most of 1904 high money rates 
prevailed in Mexico and business was 
considerably checked thereby. It was 
evident early in the year that because 
f the high money rates, the fact that 
the Mexican Government had not taken 
definite action regarding proposed 


changes in its monetary system, and 
because 1994 was to be a _ Presidential 
vear in the United States, matters in 
Mexico would be relatively quiet. This 


ondition necessarily was reflected in the 
earnings of the railroads operating in 
the republic. Before the end of the 


ear, however, there was a marked in- 
crease in business in Mexico, and still 
further decided gains are promised for 


i905. These improved conditions are clear- 
reflected in both the gross and net 
irnings of the Mexican Central. 


AMERICAN WOOLEN. 
\merican Woolen preferred stock as an 
dustrial investment has great merit, for 
he company has demonstrated its ability 
» care for itself in restricted business 
irs, and so long as the present intelli- 
ent and up-to-date management contin- 
es, We see no reason why 7 per cent div- 
lends cannot be continued on the pre- 
erred stock and its intrinsic value en- 
inced. In 1904 the company should 
how earnings of about 3 per cent upon 

ts common stock as compared with 6 
er cent in 1998. The management of 
e company is preparing for an enor- 


mous business this year. In fact, the 
company has unfilled orders on its books 
at this time amounting to upwards of 
$12,000,000, which is one of the best show- 
ings the company has made since it be- 
gan business. We do not expect divi- 
dends on the common stock for some 
years to come; for the company, although 
through with all its new construction, 
is now building up its working capital so 
as to be absolutely independent of the 
banks. The American Woolen Company, 
by reason of acting as its own selling 
agent, requires a large working capital. 
Its working capital now stands at about 
$13,000,000, but it needs $18,000,000, and the 
common stock will not be in line for 
dividends until it secures this latter 
amount. We believe an investment in 
the common stock at the current level 
will show a larger percentage of profit 
through the rise in its market value be- 
tween this time and the period when 
dividends are commenced than any other 
common industrial.—(Boston News Bu- 
reau.) 


GLOSSARY OF WALL STREET. 
Terms That Are Commonly Used With 
a Twisted Application. 


Easy Money—That which is quietly 
taken out of the people by the trusts. 


Tight Money—That which is riotously 
spent by the people in drowning their 
SOrrows. 

Time Money—A tautological phrase. 


Time IS money. 

Stock Brokers—Excited individuals do- 
ing business on the floor of the stock ex- 
change, sometimes mistaken by ignorant 
persons in the _ visitors’ gallery for 
escaped lunatics. 

Customers—The real lunatics who have 
not escaped. 


Pointer—A peculiar breed of dog used 
by Wall street sportsmen in hunting 


“‘lambs.”’ 

Stock—Originally the past 
the verb ‘to stick.”’ Now 
written ‘“‘stuck.”’ 

Common Stock—The 
pound H. 2 O. 


participle of 
commonly 


chemical com- 


COAL ROAD STOCKS, 


The Phenomenal Rise In Reading. 

The stocks of the different coal carry- 
ing railroads have become great favorites 
with speculators, recent developments 
having created a great impression regard- 
ing the possibilities of these properties. 

Eight of the nine anthracite coal roads 
pay dividends on their common stock now. 
Erie is the exception, Lehigh Valley, 
Reading and Ontario & Western joining 
the ranks last year. 

One has but to consider the figures 
showing the growth of the fuel trade of 
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this country to feel enthusiastic in re- 
gard thereto; the growth in ten years has 
been more than 100 per cent on a very 
large total, until now we are on the mil- 
lion tons a day basis. What will it be 
five or ten years hence? 

In Reading, which stock has advanced 
from 45 to 9), aside from the operations 
of a speculative pool and the possible 
“squeezing” of a yellow congressman, 
said to be largely short of Reading and 
other coal issues, there is considerable of 
merit in the prospects of the property. 
Reading controls, including Jersey Cen- 
tral, about 32 per cent of the anthracite 
coal output. The Jersey Central, it is an- 
nounced, will at the next meeting of its 
directors get an increase in the dividend 
to a 10 per cent annual rate. This pay- 
ment will add largely to the Reading 
treasury. It is stated, in quarters usually 
well informed, that Reading common 
would have been put on a 4 per cent-basis 
at the last meeting save for two reasons— 
a desire to secure a large block of stock 
which came on the market when the rate 
was made only on a 3 per cent basis, and, 
secondly, because of a fear of further 
“coal inquiries’’ by the authorities and 
certain powerful opponents if the rate had 
been 5 or 6 per cent, of even 4 per cent to 
begin with. 


NUTRIOLA COMPANY 


Should Be Investigated by Postoffice 
Authorities. 


An enterprise, which makes a _ public 
bid to secure strangers as stockholders, 
should be subject to a rigorous examina- 
tion by the proper authorities as a mere 
matter of precaution, The Nutriola Com- 
pany is one which is actively engaged in 
seeking investors and, in connection with 
this activity, is making statements in its 
prospectus and printed matter, which are 
not true. These statements of earnings 
of other medical concerns, running into 
the millions with an abandon as if the 
promoters were juggling with mere pen- 
nies instead of dollars, are gross exag- 
gerations, made evidently for the purpose 
that they might have the proper effect on 
people who have the itch to get rich 
quick. 

To a sensible person, the stock proposi- 
tion of the Nutriola Company is an in- 
vestment not worth the paper it is 
printed on, It is not shown if the money 
that is taken in for selling stock is put 
to any legitimate purpose. 

The company stated it was going to do 
some advertising to boom its remedies, 
but so far has done very little. The ad- 
vertising consisted of a few ads, twice a 
week in two Chicago papers for a short 
time only, but even this advertising is no 
longer appearing. 

However, the company has not drawn 
in its horns advertising for stockholders. 
This leads to the conclusion that either 
the money for advertising has given out 
and more is needed, or that this short- 


, 


lived campaign of advertising was under- 
taken as a blind. 

The postoffice department should look 
into this proposition since. it uses the 
mails to sell its stock, especially to find 
out if the money that people send to the 
company in good faith, expecting: it to 
make them a fortune, is used honestly 
or diverted to an illegitimate use. An 
honest man does not fear an investiga- , 
tion. 

Too many of. these stock jobbing 
schemes have been floated in the last few 
years, and it is strange that among them 
all not one has lived beyond the period 
of its activity in taking in stockholders. 

When the real work of making money 
for investors should begin, or when stock- 
holders become too clamorous to know a4 
little more about what the books show, 
the promoters exercise the caution of a 
Bedouin Arab by packing up their effects 
and moving to some secure place, leaving 
but the hulk of the name and a few desks 
to eonsole -those who have placed faith 
in their honesty and promises. 

All enterprises like the Nutriola Com- 
pany have always been generous in prom- 
ises of what the future would bring, but 
there is not a single record of any one of 
them ever making a dollar for anyone 
but their promoters. 


TO OUR READERS. 
The Fakir—the Schemer—the Hot-Air 

Promoter Will Catch You Napping 

if You Don’t Look Out. 

This paper never sleeps as long as 
there is an illegitimate or unmeritorious 
investment offered to the public. It fear- 
lessly exposes every month the rotten 
securities. Tells the inside history of 
the methods used to make investors bite. 
It is hated because it can’t be bought 
by the confidence man-fakir-schemer and 
hot-air promoters, and loved by all in- 
vestors for the honest service it renders 
them. Let it be your watchman to de- 
tect for you the false from the good. It 
will not only do all this, but act as an in- 
surance policy every year against finan- 
cial loss for only $1.00. Test this ser- 
vice FREE. Get a sample copy, then 
judge by its contents if it is worth a 
dollar to you or not. It is the only finan- 
cial paper published that does not carry 
advertisements, but exists on subscrip- 
tions exclusively. The same subscrib- 
ers who took it two years ago are tak- 
ing it now, except there are a great 
many more. The reputation of a paper 
like this can’t help but spread. Since 
you are offered an opportunity to become 
a member of its protected circle, why 
not send your dollar? 

THE FINANCIAL WORLD, 
109 Randolph St. Chicago, Ill. 











